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&KG�4GCN�$WUKPGUU�%[ENG�
4$%��6JGQTKG�GTMN·TV�-QPLWPMVWTUEJYCPMWPIGP�KO�4CJOGP�XQP
GKPHCEJGP��KPVGTVGORQTCNGP�CNNIGOGKPGP�)NGKEJIGYKEJVUOQFGNNGP��+P�FKGUGP�/QFGNNGP�Y·JNV
GKP�TGRT·UGPVCVKXGT�*CWUJCNV�<GKVRHCFG�HÒT�UGKP�#TDGKVUCPIGDQV�WPF�UGKPGP�-QPUWO��Y·JTGPF
IGYKPPOCZKOKGTGPFG�7PVGTPGJOGP�ÒDGT�FKG�(CMVQTPCEJHTCIG�WPF�FCU�)ÒVGTCPIGDQV�GPV�
UEJGKFGP�� #NNG�9KTVUEJCHVUUWDLGMVG� JCDGP� TCVKQPCNG� 'TYCTVWPIGP� DG\ÒINKEJ� FGT� <GKVRHCFG
LGPGT� )TÌ­GP�� FKG� KJT� 'PVUEJGKFWPIURTQDNGO� DGGKPHNWUUGP��1JPG� UVÌTGPFG� 'KPHNÒUUG� XQP
CW­GP�GTTGKEJV�FKG�9KTVUEJCHV�CU[ORVQVKUEJ�GKP�9CEJUVWOUINGKEJIGYKEJV�� KP�FGO�FKG�2TQ�
-QRH�)TÌ­GP�OKV�GKPGT�GZQIGP�XQTIGIGDGPGP�QFGT�XQO�/QFGNN�DGUVKOOVGP�9CEJUVWOUTCVG
\WPGJOGP��-QPLWPMVWTUEJYCPMWPIGP�DGTWJGP�CWH�FGT�RGTOCPGPVGP�5VÌTWPI�FGU�-QPXGT�
IGP\RTQ\GUUGU�FWTEJ�GZQIGPG�5EJQEMU��FKG�XQTPGJONKEJ�CNU� UVQEJCUVKUEJG�'KPHNÒUUG�CWH�FKG

VQVCNG��(CMVQTRTQFWMVKXKV·V�OQFGNNKGTV�YGTFGP�
)GIGPUVCPF� FKGUGU� $GKVTCIU� KUV� FKG� +PVGITCVKQP� XQP�#W­GPIGNF� WPF�)ÒVGTOCTMVWPXQNN�

MQOOGPGPJGKVGP�KP�4$%�/QFGNNG��&C\W�GZKUVKGTGP�UGNDUVXGTUV·PFNKEJ�DGTGKVU�GKPG�4GKJG�XQP
#PU·V\GP�KP�FGT�.KVGTCVWT��+JTG�7PVGTUEJKGFG�WPF�)GOGKPUCOMGKVGP�JGTCWU\WCTDGKVGP�KUV�GKP
<KGN�FKGUGU�$GKVTCIU��&CPGDGP�IGJV�GU�OKT�FCTWO��FKGUG�/QFGNNG�OKV�LGPGP�FGT�6JGQTKG�FGU
GPFQIGP�9CEJUVWOU�\W�XGTMPÒRHGP��&KG�(QTO�GKPGU�#TDGKVURCRKGTU�GTNCWDV�GU��FKG�/QFGNNG
CWUHÒJTNKEJ� \W� GPVYKEMGNP�� FCT\WUVGNNGP�� CPJCPF� KJTGT�PWOGTKUEJGP�'KIGPUEJCHVGP� \W�XGT�
INGKEJGP�WPF�FGPGP�FGU�YGUVFGWVUEJGP�-QPLWPMVWT\[MNWU�IGIGPÒDGT\WUVGNNGP��&KGU�IGUEJKGJV
KO�4CJOGP�GKPGT�GKPJGKVNKEJGP�/GVJQFG��FKG�KEJ�PWP�MWT\�DGUEJTGKDG�
&KG�8CTKCDNGP�GKPGU�4$%�/QFGNNU�MÌPPGP�KP�XKGT�-NCUUGP�GKPIGVGKNV�YGTFGP��-QPVTQNNGP�W �V

GPFQIGPG�<WUV·PFG�OKV�D\Y��QJPG� IGIGDGPGT�#PHCPIUDGFKPIWPI��Z � D\Y��[ � WPF� GZQIGPGV V

<WUV·PFG� \ �� &KG� 1RVKOCNKV·VUDGFKPIWPIGP� KPFW\KGTGP� GKP� PKEJVNKPGCTGU� &KHHGTGP\GPINGK�V

EJWPIUU[UVGO�KP�FGP�<WUV·PFGP��9GKN�FKGUGU�5[UVGO�8CTKCDNG�QJPG�IGIGDGPG�#PHCPIUYGTVG
GPVJ·NV��MCPP�GU�PKEJV�FWTEJ�GKPHCEJG�+VGTCVKQP�IGNÌUV�YGTFGP��'KP�J·WHKI�DGPWV\VGU�.ÌUWPIU�
XGTHCJTGP �DGUVGJV�FCJGT�FCTKP��FKG�$GFKPIWPIGP�HÒT�GKPG�QRVKOCNG�KPVGTVGORQTCNG�#NNQMCVKQP�

FWTEJ� NQICTKVJOKUEJ�NKPGCTG� )NGKEJWPIGP� \W� CRRTQZKOKGTGP�� &WTEJ� GKPGP� -QQTFKPCVGP�
YGEJUGN�MCPP�FKGUGU�5[UVGO�GPVMQRRGNV�YGTFGP��&KG�<GKVRHCFG�FGT��<WUV·PFG�QJPG�#PHCPIU�
DGFKPIWPI�HKPFGV�OCP�FCPP�CWU�FGT�?8QTY·TVUNÌUWPI ��&KG�NKPGCTKUKGTVGP�)NGKEJWPIGP�NCUUGP
UKEJ�KP�\YGK�$NÌEMG�VGKNGP�
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OKV�' �CNU�RCUUGPFGP�-QGHHK\KGPVGPOCVTK\GP���&KG�GTUVG�$NQEM�DGUVKOOV�FKG�-QPVTQNNGP�FGTKL

2GTKQFG� V�CNU�(WPMVKQPGP�FGT�GZQIGPGP�WPF�GPFQIGPGP�<WUV·PFG�FGT�2GTKQFG��&GT�\YGKVG
DGUEJTGKDV�FKG�&[PCOKM�FGU�5[UVGOU��YQDGK�' �FGP�'TYCTVWPIUQRGTCVQT�CWH�$CUKU�FGT�FGPV

9KTVUEJCHVUUWDLGMVGP�KP�FGT�2GTKQFG�V�XGTHÒIDCTGP�+PHQTOCVKQPGP�U[ODQNKUKGTV��&KGUG�DGKFGP
)NGKEJWPIGP�NCUUGP�UKEJ�\WUCOOGPHCUUGP�KP�

&KGUGU� 5[UVGO�DGUKV\V� GKPG� GKPFGWVKIG�.ÌUWPI��YGPP� FKG�/CVTKZ�#� UQXKGNG�'KIGPYGTVG� KP�
PGTJCND�
CW­GTJCND��FGU�'KPJGKVUMTGKUGU�JCV�YKG�FGT�8GMVQT�Z�
[��'NGOGPVG�WOHC­V��&KG�.Ì�
UWPI�DGUVGJV�CWU�FTGK�)TWRRGP�XQP�(GGF�$CEM�4GIGNP��&KG�GTUVG�)TWRRG�DGUVKOOV�FKG�GPFQ�
IGPGP�<WUV·PFG�OKV�IGIGDGPGT�#PHCPIUDGFKPIWPI��FKG�\YGKVG�FKG�GPFQIGPGP�<WUV·PFG�QJPG
#PHCPIUDGFKPIWPI�WPF�FKG�FTKVVG�FKG�-QPVTQNNGP�

&KGUGU�5[UVGO�MCPP�OKV�*KNHG�IGIGDGPGT�<GKVRHCFG�FGT�GZQIGPGP�<WUV·PFG�WPF�IGIGDGPGT
#PHCPIUDGFKPIWPIGP�UKOWNKGTV�YGTFGP��&GT�'TMN·TWPIUIGJCNV�GKPGU�4$%�/QFGNNU�YKTF�ÒDGT
FGP�8GTINGKEJ�FGT�UQ�GT\GWIVGP�<GKVTGKJGP�OKV�FGP�GORKTKUEJGP�4GKJGP�DGWTVGKNV��+P�FGT�4GIGN
IGUEJKGJV�FKGU�SWCNKVCVKX�WPF�PKEJV�KO�4CJOGP�GKPGU�UVCVKUVKUEJGP�-CNMÒNU��QDYQJN�CWEJ�FCHÒT
#PU·V\G�GZKUVKGTGP��
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�$G\QIGP�CWH�FKG�<CJN�FGT�'TYGTDURGTUQPGP�
CDJ·PIKIG�$GEJ·HVKIVG��#TDGKVUNQUG�UQYKG�5GNDUV·PFKIG�WPF�

OKVJGNHGPFG�(COKNKGPCPIGJÌTKIG��

�0CEJ�FGO�XQP�*1&4+%-�WPF�24'5%166�
������XQTIGUEJNCIGPGP�6TGPFDGTGKPKIWPIUXGTHCJTGP��
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#TDGKVUUUVWPFGP ���� ���� ���� ���� �����
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6CDGNNG�+��

6CDGNNG�+���GPVJ·NV�FCJGT�CNU�4GHGTGP\�5VTGWWPIU��WPF�-QTTGNCVKQPUOC­G�HÒT�LGPG�XQNMUYKTV�
UEJCHVNKEJGP�)TÌ­GP��FKG� KO�8QTFGTITWPF�FGT� HQNIGPFGP�/QFGNNG� UVGJGP��5KG�DGTWJGP�CWH
3WCTVCNUFCVGP�YGUVFGWVUEJGT�<GKVTGKJGP�KO�<GKVTCWO����K�DKU����KX��FKG�OKV�#WUPCJOG�FGT

2TGKUXCTKCDNGP� CNU� 2TQ�-QRH�)TÌ­GP�

DGTGEJPGV�UKPF��&KG�CPIGIGDGPGP�5VCP�
FCTFCDYGKEJWPIGP�U �DG\KGJGP�UKEJ�CWHZ

FKG� RTQ\GPVWCNGP� #DYGKEJWPIGP� XQO
LGYGKNKIGP�*2�6TGPF ��&KG�OKV�U �ÒDGT��

Z[

UEJTKGDGPFG� 5RCNVG� OK­V� FKG� \[MNKUEJG
8CTKCDKNKV·V�GKPGT�4GKJG�TGNCVKX�\W�LGPGT
FGT�2TQFWMVKQP� �&KG�5RCNVG�T �IKDV�FKG�

Z

#WVQMQTTGNCVKQP�GKPGT�4GKJG�OKV�.CI��
YKGFGT��WPF�FKG�5RCNVGP�T �D\Y��T �GPV�Z[ ZI

JCNVGP�FKG�-QTTGNCVKQP�FGT�4GKJG�Z�OKV
FGT�2TQFWMVKQP�[�D\Y��FGT�9CEJUVWOU�
TCVG�FGT�)GNFOGPIG�I ��&KG�DGKFGP�NGV\�O

VGP� <GKNGP� FGT� 6CDGNNG� GPVJCNVGP� FKG
9CEJUVWOUTCVGP�FGT�2TQFWMVKQP�I �WPF[

FGT� TGCNGP� 2TQ�-QRH�)GNFOGPIG� I � KPO

FGT�&GHKPKVKQP�FGU�#IITGICVU�/��

++��)ÒVGTYKTVUEJCHVNKEJG�/QFGNNG

&KGUGT�#DUEJPKVV� DGHC­V� UKEJ�OKV�/QFGNNGP�� FKG� PWT� XQP�2TQFWMVKXKV·VUUEJQEMU� IGVTKGDGP
YGTFGP��5GKPG�6JGOGP�UKPF�FKG�(NGZKDKNKV·V�FGT�#TDGKVU\GKV��FGT�WPXQNNMQOOGPG�9GVVDGYGTD
CWH�FGO�)ÒVGTOCTMV�WPF�FKG�'PFQIGPKUKGTWPI�FGT�9CEJUVWOUTCVG�

���(GUVG�WPF�HNGZKDNG�#TDGKVU\GKV

/QFGNNUVTWMVWT
#NU� 4GHGTGP\� HÒT� FKG� KO� HQNIGPFGP� DGVTCEJVGVGP�/QFGNNG� FKGPGP� \YGK� 4$%�/QFGNNG� XQP
*#05'0�
�������+O�/QFGNN�OKV�HGUVGT�#TDGKVU\GKV�KUV�GKP�*CWUJCNV�GPVYGFGT�DGUEJ·HVKIV�WPF
CTDGKVGV�J�5VWPFGP�QFGT�GT�KUV�CTDGKVUNQU��,GFGT�*CWUJCNV�MCPP�UKEJ�CP�GKPGT�.QVVGTKG�DGVGKNKIGP�
&KGUG�DGUVKOOV�FGP�#PVGKN�FGT�*CWUJCNVG��FKG�KP�GKPGT�2GTKQFG�VCVU·EJNKEJ�CTDGKVGP��9GPP�FKG
0WV\GPHWPMVKQP�GKPGU�*CWUJCNVU� NQICTKVJOKUEJ� NKPGCT� KP�UGKPGT�(TGK\GKV� KUV��FCPP� N·­V� UKEJ
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\GKIGP��FC­�FKG�0WV\GPHWPMVKQP�FGU�TGRT·UGPVCVKXGP�*CWUJCNVU�NKPGCT�KP�FGT�(TGK\GKV�KUV��&GT
TGRT·UGPVCVKXG�*CWUJCNV�KO�/QFGNN�OKV�HGUVGT�#TDGKVU\GKV�OCZKOKGTV�

YQDGK�% �FGT�-QPUWO��0 �FKG�#TDGKVUUVWPFGP�LG�2GTKQFG��- �FCU�5CEJXGTOÌIGP��& �FKG�&KXK�V V V V

FGPFGPGKPMÒPHVG��9 �FGT�4GCNNQJPUCV\�� �4 �FKG�/KGVTCVG� HÒT�-CRKVCNFKGPUVG�WPF�*�FKG�8GT�V V

UEJNGK­TCVG�FGU�5CEJXGTOÌIGPU�
�-CRKVCNU��U[ODQNKUKGTGP�
&KG�1RVKOWOUDGFKPIWPIGP� HÒT� FKGUGU� 2TQDNGO� UKPF� 
QJPG� FKG� GPVURTGEJGPFGP�6TCPU�

XGTUCNKV·VUDGFKPIWPIGP��

&KG� NGV\VG�FKGUGT�(QTOGNP�GPVURTKEJV�.7%#5 � 
������4GIGN� HÒT�FKG�2TGKUDKNFWPI�XQP�9GTV�
RCRKGTGP��FKG�KP�FGVGTOKPKUVKUEJGP�/QFGNNGP�FGT�-G[PGU�4COUG[�4GIGN�GPVURTKEJV�
&KG�2TQFWMVKQPUUGKVG�FKGUGU�/QFGNNU�DGUVGJV�CWU�GKPGT�CIITGIKGTVGP�2TQFWMVKQPUVGEJPKM�KP

(QTO�GKPGT�%QDD�&QWINCU�(WPMVKQP�OKV�MQPUVCPVGP�5MCNGPGTVT·IGP�

&GT�CTDGKVUGTJÌJGPFG�VGEJPKUEJG�(QTVUEJTKVV�# �HQNIV�GKPGO�FGVGTOKPKUVKUEJGP�9CEJUVWOU�V

IGUGV\�OKV�FGO�9CEJUVWOUHCMVQT�C�

&GT�2TQFWMVKXKV·VUUEJQEM�< �KUV�GKP�<WHCNNURTQ\G­�OKV�'TYCTVWPIUYGTV�<�WPF�FGO�'PVYKEM�V

NWPIUIGUGV\
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&KG�7PVGTPGJOGP�OCZKOKGTGP�KJTG�2GTKQFGPIGYKPPG

WPVGT�FGT�0GDGPDGFKPIWPI�FGT�2TQFWMVKQPUHWPMVKQP�
++�����&KG�PQVYGPFKIGP�$GFKPIWPIGP
FCHÒT�NCWVGP�

5KG�KORNK\KGTGP��FC­�MGKPG�)GYKPPG�CPHCNNGP��&���HÒT�CNNG�V�V

/QFGNNGKIGPUEJCHVGP
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FGHKPKGTV�OCP�

&KG�1RVKOWOUDGFKPIWPIGP�
++����WPF�
++����KORNK\KGTGP�PWP�\WUCOOGP�OKV�
++����WPF�FGT
$WFIGVTGUVTKMVKQP�FGU�*CWUJCNVUUGMVQTU�FCU�HQNIGPFG�5[UVGO�XQP�$GFKPIWPIGP��FGPGP�GKPG
QRVKOCNG�KPVGTVGORQTCNG�#NNQMCVKQP�IGPÒIGP�OW­�

<WO�5VWFKWO�FGT�PWOGTKUEJGP�'KIGPUEJCHVGP�FKGUGU�5[UVGOU�YGTFGP�FKGUG�$GFKPIWPIGP�KP
FGT�0·JG�GKPGU�9CEJUVWOUINGKEJIGYKEJVU�NKPGCT�CRRTQZKOKGTV��&CU�9CEJUVWOUINGKEJIGYKEJV
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++����CNNG�<GKVKPFK\GU�WPF�FGP�'TYCTVWPIUQRGTCVQT�GPVHGTPV�WPF�<V

FWTEJ�<�GTUGV\V��&CPP�HQNIV�

&GHKPKGTV�OCP�PWP

�

FCPP�MCPP�OCP�CWU�
++����GKP�5[UVGO�NKPGCTGT�&KHHGTGP\GPINGKEJWPIGP�CDNGKVGP��FCU�FKG�TGNCVKXG
#DYGKEJWPI�CNNGT�/QFGNNXCTKCDNGP�XQP�KJTGO�LGYGKNKIGP� NCPIHTKUVKIGP�)NGKEJIGYKEJVUYGTV
DGUEJTGKDV��'U�NCWVGV�

4GFW\KGTV�OCP�FKGUGU�5[UVGO�CWH�FKG�5VTWMVWT�FGT�)NGKEJWPI�
+�����UQ�GTMGPPV�OCP��FC­�FKG
/CVTKZ�#�GKPGP�UVCDKNGP�WPF�GKPGP�KPUVCDKNGP�'KIGPYGTV�DGUKV\V�WPF�UQOKV�GKPFGWVKI�IGNÌUV
YGTFGP�MCPP��#WU�FGP�UKOWNKGTVGP�<GKVTGKJGP�MÌPPGP�/QOGPVG�\WT�%JCTCMVGTKUKGTWPI�FGU
/QFGNNU�DGTGEJPGV�YGTFGP��&CDGK�KPVGTGUUKGTGP�PGDGP�FGP�QDGP�UEJQP�FCTIGUVGNNVGP�)TÌ­GP
FKG� <GKVTGKJGP� FGT� 2TQFWMVKQP� �� FGT� +PXGUVKVKQPGP � 
YQDGK� �� WPF� FGU� 4GCN�
NQJPGU �
YQDGK� ���(ÒT�FKGUG�HQNIGP�CWU�FGT�2TQFWMVKQPUHWPMVKQP�
++�����FGT�4GU�
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ÒDNKEJ�UKPF�
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UQWTEGPTGUVTKMVKQP�
F�K��FKG�NGV\VG�)NGKEJWPI�KP�
++�����WPF�FGP�)GYKPPOCZKOKGTWPIUDGFKPIWP�
IGP�
++�����FKG�HQNIGPFGP�)NGKEJWPIGP�

(ÒT� FKG�/QFGNNUKOWNCVKQP� NGIG� KEJ� 2CTCOGVGTYGTVG� \WITWPFG�� FKG� UKEJ� CWU� YGUVFGWVUEJGP
3WCTVCNUFCVGP�KO�<GKVTCWO����K�DKU����KX�CDNGKVGP�NCUUGP��&KGUG�-CNKDTKGTWPI�FGU�/QFGNNU�HQNIV
FGT�*KGTCTEJKG�FGT�$GFKPIWPIGP�HÒT�GKP�9CEJUVWOUINGKEJIGYKEJV�KP�
++������&GT�9CEJUVWOU�
HCMVQT�C�GTIKDV�UKEJ�CWU�FGO�IGUEJ·V\VGP�GZRQPGPVKGNNGP�6TGPF�FGT�2TQ�-QRH�2TQFWMVKQP��FKG
KO�GDGP�IGPCPPVGP�<GKVTCWO�TWPF������RTQ�3WCTVCN�DGVT·IV��&GT�&KUMQPVHCMVQT�$��DGUVKOOV
\WUCOOGP�OKV�C�WPF�FGT�#DUEJTGKDWPIUTCVG�*�FCU�0GVVQITGP\RTQFWMV�FGU�-CRKVCNU�
��*

��
"�[�M���&KG�XKGTVGNL·JTNKEJG�#DUEJTGKDWPIUTCVG�GPVURTKEJV�TWPF�GKPGO�2TQ\GPV� �'KP�GZ�RQUV�

4GCN\KPU�CWH�NCPIHTKUVKIG�#PNGKJGP�XQP�GVYC����R�C��HÒJTV�FCPP�\WUCOOGP�OKV�C�������CWH
$������� 
IGTWPFGV���&KG�2TQFWMVKQPUGNCUVK\KV·V�FGT�#TDGKV�"� UGV\G� KEJ�OKV�FGT�.QJPSWQVG
INGKEJ�� $GK� FGTGP�$GTGEJPWPI�JCDG� KEJ� FGP� 5GNDUV·PFKIGP� GKP� FWTEJUEJPKVVNKEJGU�.QJPGKP�
MQOOGP�KP�*ÌJG�FGU�OKVVNGTGP�.QJPGKPMQOOGPU�CDJ·PIKI�$GUEJ·HVKIVGT�\WIGTGEJPGV��*KGT�
CWU�HQNIV�"�������9KG�FKG�/QFGNNINGKEJWPIGP�\GKIGP��JCV�FGT�2CTCOGVGT�2�MGKPGP�'KPHNW­�CWH
FCU�F[PCOKUEJG�8GTJCNVGP�FGU�/QFGNNU��'T�DGUVKOOV�NGFKINKEJ�FGP�9GTV�XQP�0�� +EJ�Y·JNG
FCJGT�LGPGP�9GTV��FGT�FGP�GORKTKUEJGP�9GTV�HÒT�0�GT\GWIV��&KGUGT�NKGIV�DGK�TWPF�������&KG
'KIGPUEJCHVGP�FGU�2TQFWMVKXKV·VUUEJQEMU�< �YGTFGP�OKV�*KNHG�FGT�2TQFWMVKQPUHWPMVKQP�DG�V

UVKOOV��#WU�FKGUGT�HQNIV

5GV\V�OCP�KP�FKGUG�)NGKEJWPI�FKG�XQTCD�GTOKVVGNVGP�9GTVG�HÒT�C�WPF�"�GKP��MCPP�OKV�*KNHG�FGT
4GKJGP�HÒT�0�WPF�-�FCU�5QNQYTGUKFWWO�<�DGUVKOOV�YGTFGP��#WU�FGT�4GITGUUKQP�XQP�NP
< �V
CWH�NP
< ��IGYKPPV�OCP�D �WPF�F ��&GP�NCPIHTKUVKIGP�&WTEJUEJPKVV�<�PQTOKGTG�KEJ�CWH�'KPU�V�� \ \

<WUCOOGPHCUUGPF�GTIGDGP�UKEJ�FCOKV�FKG�2CTCOGVGTYGTVG�KP�6CDGNNG�++���
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6CDGNNG�++��

/KV� *KN�
HG�FKGUGT�2CTCOGVGT�WPF�PQTOCNXGTVGKNVGT�<WHCNNUITÌ­GP�JCDG�KEJ�����<GKVTGKJGP�OKV�LGYGKNU

����9GTVGP�IGPGTKGTV��&KG�YKEJVKIUVGP
<GKVTGKJGPOQOGPVG� IKDV� FKG� PCEJUVG�
JGPFG�6CDGNNG�++���YKGFGT��&C\W�\·J�
NGP� FKG� 5VCPFCTFCDYGKEJWPI� U � GKPGTZ

<GKVTGKJG�Z��FKG�4GNCVKQP�\YKUEJGP�FGT
5VCPFCTFCDYGKEJWPI�XQP�Z�WPF�LGPGT
FGT�2TQFWMVKQP��U �U ��FGT�#WVQMQTTG�Z [

NCVKQPUMQGHHK\KGPV�GTUVGT�1TFPWPI��T �Z
UQYKG�FGT�-QTTGNCVKQPUMQGHHK\KGPV�\YK�
UEJGP�FGT�4GKJG�Z�WPF�FGT�2TQFWMVKQP
CNU�+PFKMCVQT�RTQ��D\Y��CPVK\[MNKUEJGP
8GTJCNVGPU�� &CU� /QFGNN� ÒDGTUEJ·V\V
FKG� 5VCPFCTFCDYGKEJWPIGP� XQP� 2TQ�
FWMVKQP�� +PXGUVKVKQPGP� WPF� #TDGKVU�

UVWPFGP�WPF�WPVGTUEJ·V\V�LGPG�FGU�-QPUWOU�WPF�FGU�4GCNNQJPU��9GKV�ÒDGT\GKEJPGV�YGTFGP
CWEJ�FKG�#WVQMQTTGNCVKQPGP�CNNGT�8CTKCDNGP�OKV�FGT�2TQFWMVKQP�
'VYCU�IGTKPIGTG�5VTGWWPIGP�GTJ·NV�OCP�KO�(CNN�FGU�/QFGNNU�OKV�HNGZKDNGT�#TDGKVU\GKV��&GT

GKP\KIG�7PVGTUEJKGF�\YKUEJGP�DGKFGP�/QFGNNGP�DGUVGJV�KP�FGT�0WV\GPHWPMVKQP�FGU�TGRT·UGPVC�
VKXGP�*CWUJCNVU��'TUGV\V�OCP�KP�FKGUGT�FGP�#WUFTWEM��20 �FWTEJ�2NP
��0 ���NCWVGV�FKG�$GFKP�V V

IWPI�HÒT�FKG�PWV\GPOCZKOCNG�9CJN�FGT�(TGK\GKV

+JTG�NQINKPGCTKUKGTVG�(QTO

GTUGV\V�FKG�\YGKVG�)NGKEJWPI�KP�
++������2�OW­�PWP�CWH������IGUGV\V�YGTFGP��WO�\WUCOOGP�OKV
FGP�CPFGTGP�2CTCOGVGT�0������\W�KORNK\KGTGP��&KG�5KOWNCVKQP�FKGUGU�/QFGNNU�GT\GWIV�FKG�KP
6CDGNNG�++���\WUCOOGPIGHC­VGP�<GKVTGKJGPOQOGPVG��)GOGUUGP�CP�FGT�5VTGWWPI�FGT�2TQFWM�
VKQP� WPF� FGT�#TDGKVUUVWPFGP�� MQOOV� FKGUG�8CTKCPVG� FGP�YGUVFGWVUEJGP�&CVGP� P·JGT�� 5KG
ÒDGTUEJ·V\V�CDGT�YGKVGTJKP�FKG�5VTGWWPI�FGT�+PXGUKVKVKQPGP�WPF�WPVGTUEJ·V\V� LGPG�FGU�-QP�



;V '

�

�

; 
,&���,LV FL

,
,&�
� , ��

;LV '
2LV

2V

&,

;V �

�

�

2LV;LVFL

������

8CTKCDNG UZ U �UZ [ TZ TZ[

2TQFWMVKQP ����� ���� ���� ����

-QPUWO ���� ���� ���� ����

+PXGUVKVKQPGP ���� ���� ���� ����

#TDGKVUUVWPFGP ���� ���� ���� ����

4GCNNQJP ���� ���� ���� ����

6CDGNNG�++��


++����


++����

UWOU��7PTGCNKUVKUEJ�JQEJ�DNGKDGP�CWEJ�FKG�-QTTGNCVKQPGP�CNNGT�<GKVTGKJGP�OKV��FGT�2TQFWMVKQP�

���/QPQRQNKUVKUEJG�-QPMWTTGP\�CWH�FGO�)ÒVGTOCTMV

/QFGNNUVTWMVWT
&COKV�)ÒVGTRTGKUG�\W�'PVUEJGKFWPIUXCTKCDNGP�YGTFGP��OW­�FGP�7PVGTPGJOGP�GKP�2TGKUUGV�
\WPIUURKGNTCWO�GKPIGT·WOV�YGTFGP��ªDNKEJGTYGKUG�DGPWV\V�OCP�FCHÒT�FKG�/CTMVHQTO�FGT
OQPQRQNKUVKUEJGP�-QPMWTTGP\��7O�FKGUG�\W�TGEJVHGTVKIGP��DGVTCEJVG�KEJ�FCU�'PFRTQFWMV�; V

CNU�#IITGICV�XQP�L0=����?�<YKUEJGPIÒVGTP�; ��KP�(QTO�GKPGU�%'5�+PFGZGU�L

&GT�'PFIÒVGTUGMVQT�KUV�YGVVDGYGTDNKEJ�QTICPKUKGTV�WPF�OCZKOKGTV�UGKPGP�)GYKPP

�2 ; ���V V

WPVGT�FGT�0GDGPDGFKPIWPI�FGT�QDKIGP�2TQFWMVKQPUHWPMVKQP��&KG�$GFKPIWPI�GTUVGT�1TFPWPI
JKGTHÒT�NKGHGTV�FKG�0CEJHTCIGHWPMVKQP�PCEJ�FGO�<YKUEJGPRTQFWMV�L�

&KG�7PVGTPGJOGP�FGU�'PFIÒVGTUGMVQTU�GTYKTVUEJCHVGP�MGKPG�)GYKPPG��YGPP�FGT�2TGKUKPFGZ�2V
FWTEJ
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IGIGDGP�KUV��+P�FKGUGO�(CNN�KUV�P·ONKEJ�

'KP�7PVGTPGJOGP�L0=����?�NÌUV�FCU�1RVKOKGTWPIURTQDNGO�

OKV�FGO�&KUMQPVHCMVQT�D ��&KG�PQVYGPFKIGP�$GFKPIWPIGP�NCWVGP�V

+P�FGT�$WFIGVTGUVTKVMVKQP�FGU�TGRT·UGPVCVKXGP�*CWUJCNVU�UKPF�PWP�FKG�&KXKFGPFGP\CJNWPIGP

RQUKVKX��'KP� U[OOGVTKUEJGU�)NGKEJIGYKEJV� GTHÒNNV� HÒT� CNNG�8CTKCDNGP �FKG
$GFKPIWPI�

&COKV�GTJ·NV�OCP�CWU�
++�����WPF�FGP�1RVKOWOUDGFKPIWPIGP�FGU�*CWUJCNVU�HÒT�FGP�(CNN�FGT
HNGZKDNGP�#TDGKVU\GKV�FCU�HQNIGPFG�5[UVGO�\WT�-GPP\GKEJPWPI�GKPGT�QRVKOCNGP�KPVGTVGORQTC�
NGP�#NNQMCVKQP�
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&GT�7PVGTUEJKGF�\WO�/QFGNN�FGU�XQNNMQOOGP�9GVVDGYGTDU�DGUVGJV�OKVJKP�PWT�KP�FGO�-GKN

,����,��\YKUEJGP�)TGP\RTQFWMV�WPF�(CMVQTGPVIGNV��&CXQP�KUV�FCU�NQINKPGCTKUKGTVG�5[UVGO�PWT
KPUQHGTP�DGVTQHHGP��CNU�FKG�-QGHHK\KGPVGPOCVTK\GP�XQP�FGP�5VGCF[�5VCVG�.ÌUWPIGP�HÒT�0�
��0��
[�M�WPF�E�M�CDJ·PIGP���&KGUG�HQNIGP�PWP�CWU�FGO�)NGKEJWPIUU[UVGO�

(ÒT�FKG�9CJN�XQP�,�ITGKHG�KEJ�CWH�FGP�8QTUEJNCI�XQP�*#+4#7.6�WPF�2146+'4�
�������5������
\WTÒEM��FKG�HÒT�75�&CVGP�XQP�GKPGO�#WHUEJNCIUUCV\�z���
,��������CWUIGJGP� �#WHITWPF�FGU�

-GKNU�\YKUEJGP�4GCNNQJP�WPF�)TGP\RTQFWMV�FGT�#TDGKV�YGKEJV�FKG�.QJPSWQVG�T�90�;�XQP
FGT�2TQFWMVKQPUGNCUVK\KV·V�FGT�#TDGKV�CD��(ÒT�FGP�<WUCOOGPJCPI�\YKUEJGP�DGKFGP�)TÌ­GP
HQNIV�CWU�
++�����FKG�)NGKEJWPI
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6CDGNNG�++��

$GK� GKPGT�.QJPSWQVG�XQP������WPF� HÒT�z����� 
6,���� HQNIV� FGOPCEJ� �"�������2����� KO�
RNK\KGTV�KP�FKGUGO�(CNN�0�������#NNG�CPFGTGP�2CTCOGVGT�GPVURTGEJGP�FGP�9GTVGP�KP�6CDGNNG
++����&CU�IKNV�CWEJ�HÒT�FKG�2CTCOGVGT��FKG�FGP�2TQFWMVKXKV·VUUEJQEM�DGUEJTGKDGP��&KGUG�OÒ­VGP
GKIGPVNKEJ�OKV�*KNHG�FGT�ITÌ­GTGP�2TQFWMVKQPUGNCUVKV\KV·V�FGT�#TDGKV�PGW�DGTGEJPGV�YGTFGP�

&C� GU�OKT� CDGT� PKEJV� WO� GKPG�OÌINKEJUV
IWVG�#PRCUUWPI�FGT�/QFGNNG�CP�FKG�GORKTK�
UEJGP� /QOGPVG� IGJV�� UQPFGTP� WO� FGP
8GTINGKEJ� FKXGTUGT� /QFGNNUVTWMVWTGP�� DG�
JCNVG�KEJ�FKG�5EJQEMHQNIG�DGK��&KG�5KOWNC�
VKQPUGTIGDPKUUG�GPVJ·NV�6CDGNNG�++����9·J�
TGPF�UKEJ�FKG�5VTGWWPI�FGT�2TQFWMVKQP�PWT
IGTKPIHÒIWPI� CDPKOOV�� DGYGIV� UKEJ� FKG
5VCPFCTFCDYGKEJWPI� FGU�-QPUWOU� KP� FKG
4KEJVWPI� FGU� GORKTKUEJGP� 9GTVU�� &CHÒT
ÒDGTUVGKIV� FKG� 8CTKCDKNKV·V� FGT� +PXGUVKVKQ�
PGP�PWP�FGP�GORKTKUEJGP�9GTV�PQEJ�YGKV
OGJT� CNU� KO� /QFGNN� FGU� XQNNMQOOGPGP

9GVVDGYGTDU��-GKPG�8GTDGUUGTWPI�KP�4KEJVWPI�CWH�FKG�VCVU·EJNKEJGP�9GTVG�IKDV�GU�DGK�FGP
-QTTGNCVKQPGP�FGT�<GKVTGKJGP�OKV�LGPGT�FGT�2TQFWMVKQP�

���.GCTPKPI�D[�&QKPI�WPF�*WOCPMCRKVCNDKNFWPI

&KG�6JGQTKG�FGU�GPFQIGPGP�9CEJUVWOU�MGPPV��KO�YGUGPVNKEJGP�\YGK�XGTUEJKGFGPG�#PU·V\G� �

+O�GTUVGP�DGTWJV�FCU�9CEJUVWO�CWH�FGT�#MMWOWNCVKQP�XQP�5CEJ��WPF�*WOCPMCRKVCN��YQDGK
UKEJGTIGUVGNNV�YKTF��FC­�GKPG�FGT�DGKFGP�-CRKVCNCTVGP�QFGT�GKP�+PFGZ�FGU�)GUCOVMCRKVCNU�MQP�
UVCPVG�5MCNGPGTVT·IG�CWHYGKUV��+O�\YGKVGP�#PUCV\�UQTIGP�\WPGJOGPFG�2TQFWMVXKGNHCNV�QFGT
2TQFWMVSWCNKV·V� HÒT� FCWGTJCHVGU�9CEJUVWO��&KGUG�/QFGNNG� UGV\GP� GKPGP�OQPQRQNKUVKUEJGP
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UGU�WPF�WPVGTNKGIV�FCJGT�PKEJV�FGO�YKNNGPVNKEJGP�'KPHNW­�FGT�*CWUJCNVG��+P�FGP�/QFGNNGP�XQO
.WECU�7\CYC�6[R� GPVUEJGKFGV� FGT� TGRT·UGPVCVKXG�*CWUJCNV� ÒDGT� FCU�#WUOC­� UGKPGU�*WO�
CPMCRKVCNU�
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&C\W�WPVGTUVGNNG�KEJ��FC­�FKG�'PVYKEMNWPI�FGU�'HHK\KGP\HCMVQTU�# �XQO�#WUOC­�FGT�$GUEJ·HVK�V

IWPI�CDJ·PIV�

&GT�TGRT·UGPVCVKXG�*CWUJCNV�DGTÒEMUKEJVKIV�FKGUGP�'KPHNW­�CNNGTFKPIU�PKEJV�KP�UGKPGT�KPVGTVGO�
RQTCNGP�-QPUWORNCPWPI� �<YGK�+PVGTRTGVCVKQPGP�DKGVGP�UKEJ�\WT�4GEJVHGTVKIWPI�CP��'KPGTUGKVU�

MCPP�OCP�.GTPGHHGMVG�CNU�WPDGCDUKEJVKIVGU�0GDGPRTQFWMV�FGT�#TDGKV�DGITGKHGP��#PFGTUGKVU
MCPP�OCP�FKG�8CTKCDNG�# �CNU�+PFKMCVQT�FGT�FWTEJUEJPKVVNKEJGP�'HHK\KGP\�FGT�IGUCOVGP�#TDGK�V

VGTUEJCHV�KPVGTRTGVKGTGP��FKG�XQT�CNNGO�CWH�UQ\KCNGP�(·JKIMGKVGP�YKG�6GCOIGKUV�DGTWJV�
#WU�FGP�0WV\GP��WPF�)GYKPPOCZKOKGTWPIUDGFKPIWPIGP�GTJ·NV�OCP�FCJGT�FCU�HQNIGPFG

5[UVGO�XQP�)NGKEJWPIGP�\WT�$GUEJTGKDWPI�GKPGT�QRVKOCNGP�KPVGTVGORQTCNGP�#NNQMCVKQP�

#WU�FKGUGO�5[UVGO�N·­V�UKEJ�GKPG�)NGKEJWPI�\WT�$GUVKOOWPI�FGU�9CEJUVWOUHCMVQTU�C�CDNGK�
VGP�

FKG�HÒT�FKG�ÒDNKEJGP�9GTV�XQP�"��$��*�WPF�2�IGPCW�GKPG�.ÌUWPI�OKV�C ��DGUKV\V�
&KG�NQINKPGCTG�8GTUKQP�FGU�/QFGNNU�NCWVGV�
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&KG� 5KOWNCVKQP� FGU� /QFGNNU� DGTWJV� CWH� FGP
2CTCOGVGTYGTVGP� KP� 6CDGNNG� ++���� .GFKINKEJ�2
OW­� 
KPHQNIG� FGT� (GZKDKNKV·V� FGT� #TDGKVU\GKV�
CWH� ����� IGUGV\V�YGTFGP�� WO� CWH� FGP� GORKTK�
UEJGP�9GTV�XQP�0������\W�HÒJTGP��&GT�9GTV
HÒT�R�HQNIV�CWU�C��
R0�OKV�R����������9KG
OCP� GTYCTVGP� MCPP��YGKEJGP� FKG� <GKVTGKJGP�
OQOGPVG� KP�6CDGNNG� ++���PWT�YGPKI�XQP�FGO
/QFGNN�OKV�GZQIGPGT�9CEJUVWOUTCVG�CD��#WH�
HCNNGPF� KUV�PWT�FGT�4ÒEMICPI�FGT� 5VCPFCTFCD�
YGKEJWPI�FGT�+PXGUVKVKQPGP�

*WOCPMCRKVCNKPXGUVKVKQPGP
)TÌ­GTG��PFGTWPIGP�FGU�)TWPFOQFGNNU�GTHQTFGTV�FKG�'PFQIGPKUKGTWPI�FGT�9CEJUVWOUTCVG
PCEJ�FGO�/WUVGT�XQP�.7%#5�
������� �&CPCEJ�RTQFW\KGTV�FGT�*CWUJCNV�*WOCPMCRKVCN�OKV
*KNHG�XQP�#TDGKVUNGKUVWPIGP��&KG�'PVYKEMNWPIUINGKEJWPI�HÒT�FGP�'HHK\KGP\HCMVQT�OW­�PWP�CNU
2TQFWMVKQPUHWPMVKQP�IGUEJTKGDGP�YGTFGP��/KV�* �CNU�5[ODQN�HÒT�FKG�#DUEJTGKDWPIUTCVG�FGU#

*WOCPMCRKVCNU�NCWVGV�UKG�

*KGTKP�KUV�W 0=����?�FGT�KP�FGT�2TQFWMVKQP�XQP�/CTMVIÒVGTP�; �GKPIGUGV\VG�6GKN�FGT�#TDGKVU�V V

NGKUVWPIGP�0 ���+O�7PVGTUEJKGF�\WT�DKUJGTKIGP�0QVCVKQP�DG\GKEJPG�KEJ�KO�HQNIGPFGP�OKV�9V V
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FGP� .QJPUCV\� LG� 'HHK\KGP\GKPJGKV� FGT� #TDGKV�� &CPP� NCWVGV� FCU� 'PVUEJGKFWPIURTQDNGO� FGU
TGRT·UGPVCVKXGP�*CWUJCNVU�

+P�FKGUGT�+PVGTRTGVCVKQP�YKTF�*WOCPMCRKVCN�RTKXCV��CO�/CTMV�XQTDGK�RTQFW\KGTV�WPF�VCWEJV
FCJGT�KP�FGT�5Q\KCNRTQFWMVUVCVKUVKM�PKEJV�CWH��'U�KUV�CDGT�CWEJ�OÌINKEJ��FKGUGU�/QFGNN�KO�5KPPG
GKPGU�<YGK�5GMVQTGP�/QFGNNU�FCT\WUVGNNGP� �+P�FKGUGO�(CNN�GTYKTDV�FGT�*CWUJCNV�#WUDKNFWPIU���

NGKUVWPIGP� CO�/CTMV� WPF� FCU� 5Q\KCNRTQFWMV�OW­� CNU�#IITGICV� CWU� 5CEJIÒVGT�� WPF�*WO�
CPMCRKVCNRTQFWMVKQP�IGDKNFGV�YGTFGP� ���

/KV �WPF �CNU�5EJCVVGPRTGKUGP�FGU�5CEJXGTOÌIGPU�D\Y��FGU�*WOCPMCRKVCNU�NCWVGP�FKG
PQVYGPFKIGP�$GFKPIWPIGP�HÒT�FCU�2TQDNGO�
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&KG�GTUVGP�DGKFGP�$GFKPIWPIGP�KP�
++�����DGVTGHHGP�FKG�QRVKOCNG�9CJN�FGU�-QPUWOU�WPF�FGT
IGUCOVGP�#TDGKVU\GKV�0 ��&KG�FTKVVG�)NGKEJWPI�DGVTKHHV�FKG�QRVKOCNG�#WHVGKNWPI�FGT�#TDGKVV

\YKUEJGP�OCTMVNKEJGT�WPF�RTKXCVGT�2TQFWMVKQP��0WT�YGPP�FGT�4GCNNQJP�
LG�'HHK\KGP\GKPJGKV�
KP�DGKFGP�2TQFWMVKQPUTKEJVWPIGP�INGKEJ�KUV��DKGVGV�FGT�*CWUJCNV�INGKEJ\GKVKI�#TDGKVUNGKUVWPIGP
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CO�/CTM�CP�WPF�RTQFW\KGTV�KP�'KIGPTGIKG�*WOCPMCRKVCN��&KG�)NGKEJWPIGP�XKGT�UVGWGTV�FCU
#WUOC­�FGT�5CEJMCRKVCNDKNFWPI��&KG�NGV\VG�)NGKEJWPI�UVGNNV�UKEJGT��FC­�FGT�*CWUJCNV�UQYQJN
5CEJ��YKG�CWEJ�*WOCPMCRKVCN�CMMWOWNKGTV��5KG�UKEJGTV�P·ONKEJ�FKG�)NGKEJJGKV�FGT�4GPFKVGP�
/KV�*KNHG�FGT�FTKVVGP�)NGKEJWPI�MCPP�OCP�FGP�5EJCVVGPRTGKU�FGU�*WOCPMCRKVCNU�CWU�FGO
)NGKEJWPIUU[UVGO�GNKOKPKGTGP��&GHKPKGTV�OCP�FKG�UVCVKQP·TGP�8CTKCDNGP�IGO·­

UQ�HQNIV�CWU�
++�����\WUCOOGP�OKV�FGP�1RVKOWOUDGFKPWPIGP�FGT�7PVGTPGJOGP��KP�
++����FCU
HQNIGPFG�5[UVGO�\WT�$GUEJTGKDWPI�GKPGT�QRVKOCNGP�KPVGTVGORQTCNGP�#NNQMCVKQP�

*KGTCWU�HQNIGP�HÒT�FCU�9CEJUVWOUINGKEJIGYKEJV�FKG�)NGKEJWPIGP

#WU�KJPGP�N·­V�UKEJ�GKPG�)NGKEJWPI�KO�9CEJUVWOUHCMVQT�C�CDNGKVGP�
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.ÌUWPI�C ���YGPP�FKG�*WOCPMCRKVCNRTQFWMVKQP�JKPTGKEJGPF�RTQFWMVKX�KUV��F�J��YGPP

&CU�NQINKPGCTKUKGTVG�/QFGNN�NCWVGV�

(ÒT�FKG�5KOWNCVKQP�FGU�/QFGNNU�JCDG�KEJ�FKG�2CTCOGVGT�YKG�HQNIV�IGY·JNV��#WU�FGO�#WUICPIU�
OQFGNN�JCDG�KEJ�FKG�9GTVG�HÒT�"��$�WPF�*�* �ÒDGTPQOOGP��(ÒT�FKG�#DUEJTGKDWPIUTCVG�FGU-

*WOCPMCRKVCNU�DKP�KEJ�XQP�* �������CWUIGICPIGP��&CU�GPVURTKEJV�GKPGT�L·JTNKEJGP�#DUEJTGK�#

DWPIUTCVG�XQP�TWPF�����&KGUGT�9GTV�DGTWJV�CWH�HQNIGPFGT�ªDGTNGIWPI��2GTUQPGPIGDWPFGPGU
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*WOCPMCRKVCN�YKTF�OKV�FGO�#WUUEJGKFGP�CWU�FGO�'TYGTDURTQ\G­�YGTVNQU��GU�OW­�CNUQ�KP
GVYC����,CJTGP�CDIGUEJTKGDGP�UGKP��YGPP�FKG�'TYGTDURJCUG�OKV����,CJTGP�DGIKPPV�WPF�OKV���
,CJTGP�GPFGV��$GVTCEJVGV�OCP�CNNGTFKPIU�FCU�6GORQ��OKV�FGO�KP�OCPEJGP�$GTGKEJGP�PGWGU
9KUUGP� GPVUVGJV�� NKG­GP� UKEJ� UKEJGT� CWEJ�YGKV� JÌJGTG�9GTV� HÒT� FKG�#DUEJTGKDWPIUTCVG� FGU
*WOCPMCRKVCNU�TGEJVHGTVKIGP��&CU�)NGKEJWPIUU[UVGO�
++�����\GKIV��FC­�HÒT�IGIGDGPG�9GTVG�XQP
"��$�WPF�* �PWP�FGT�2CTCOGVGT�R�FGP�IGUCOVGP�#TDGKVUGKPUCV\�DGUVKOOV��&KGUGT�UVKOOV�CDGT#

PKEJV�OKV�FGT�IGOGUUGPGP�'TYGTDUCTDGKV�ÒDGTGKP��UQPFGTP�NKGIV�FCTÒDGT��#NU�2TQZ[�HÒT�FGP
IGUCOVGP�#TDGKVUGKPUCV\�GTJÌJG�KEJ�FKG�5VWPFGP\CJN�CWU�FGT�XQNMUYKTVUEJCHVNKEJGP�)GUCOVTG�
EJWPI�WO�FGP�#PVGKN�FGT�2GTUQPGP�KO�GTYGTDUH·JKIGP�#NVGT��FKG�KP�FGT�5GMWPFCTUVWHG�++�UKPF�
(ÒT�9GUVFGWVUEJNCPF�HKPFGV�UKEJ�JKGTHÒT�DGK�/#0-+9��41/'4��WPF�9'+.�
�������5������GKP
9GTV�XQP�������#WEJ�FCOKV�WPVGTUEJ·V\V�OCP�UKEJGT�FCU� KP�FGT�*WOCPMCRKVCNRTQFWMVKQP
IGDWPFGPG� #TDGKVUCPIGDQV�� 5EJNKG­NKEJ� Y·JNG� KEJ� HÒT� � 2� LGPGP�9GTV�� FGT� FKG� GORKTKUEJG
9CEJUVWOUTCVG�C�������KORNK\KGTV��6CDGNNG�++���IKDV�GKPGP�ªDGTDNKEM�ÒDGT�FKG�5KOWNCVKQPU�
RCTCOGVGT�

&KG�'TIGDPKUUG�FGT�5KOWNCVKQP�XQP�����<GKVTGKJGP�OKV�GKPGT�.·PIG�XQP�LGYGKNU�����3WCTVCNGP
\GKIV�6CDGNNG�++����+O�8GTINGKEJ�\WO�#WUICPIUOQFGNN�GTJÌJV�UKEJ�FKG�8CTKCDKNKV·V�FGT�/CTMV�
RTQFWMVKQP�WPF�FGT�5CEJKPXGUVKVKQPGP�OGTMNKEJ��&KG�KP�FGT�5CEJIÒVGTRTQFWMVKQP�IGNGKUVGVGP

#TDGKVUUVWPFGP� UEJYCPMGP� PWP� HCUV
FQRRGNV� UQ� UVCTM�YKG� KO�#WUICPIUOQ�
FGNN�� 9GPKI� XCTKCDGN� KUV� JKPIGIGP� FKG
KPUIGUCOV� IGNGKUVGVG� #TDGKV�� +JTG� 5VCP�
FCTFCDYGKEJWPI� GPVURTKEJV� PWT� GVYC
GKPGO�8KGTVGN�FGT�5VCPFCTFCDYGKEJWPI
FGT�#TDGKVUUVWPFGP�KO�/QFGNN�OKV�GZQ�
IGPGT� 9CEJUVWOUTCVG�� 9KG� UEJQP� KO
(CNN�FGU�.GCTPKPI�D[�&QKPI�MCPP�CWEJ
FKGUGU�/QFGNN�FKG�GORKTKUEJG�8CTKCDKNK�
V·V� FGT� 9CEJUVWOUTCVG� FGT� 2TQ�-QRH�
2TQFWMVKQP�PKEJV� CPP·JGTPF� GTMN·TGP�
&KG� RGTHGMVG� PGICVKXG�-QTTGNCVKQP�OKV
FGT�2TQFWMVKQP� \GKIV� \WFGO��FC­� LGFG
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